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of bonds
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THE importance of keeping in
dose touch with conditions
affecting security values.

THE employment. of ;oi r
funds so as to secure the b<-s!
income returns consistfent with
safety of principal.
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COMPANY.

NOTICE Ol" ANNl'Al. MKETlNd.
Richmond, VirRinia. February IT. 1921

notice is hereby c.iven that i i»
Anniml Meeting if the Stockholders of I h'
» he«apeake anil Ohio Railway Company will
b* held, a» provided in the Hy Laws*, at tnc
«*n«ral office of the Company In the City
nf Richmond, Virginia, "if Tuesday, the II' u
day of April. 1021. «' eleven o'clock A. M,

il) for the election of directors.
(2> to approve and consent to, by vote

nr Otherwise as may be provided by law
and subject to any necessary approval or
consent by public authority, the lease to
the Company, or the acquisition other¬
wise bv the Company If and to the extent
authorized bv '**. of th* l'»ll,0,,ri nn.''property*with the appurtenances thereof,
of The Chesapi ake and < >hlo P.a lw .<y
Company of Indiana. In which the Com¬
pany owns substantially all the capital
stock;

: ill to authorize and consent to the
«' form and terms of any Instrument of

l^Rwe or otherwiae In th'* premises that
n,a> he submitted to the meeting.

f41 to approve, ratify and confirm sue!)
action theretofore taken or anthorlgSd hy
the Hoard of Directors by tip I-"*1"
. ive Committee of the Comp.< I v het't.¦v pursuant to any previous authorization
by the stockholders or otherwl ss may
be submitted to the meeting ami

<:>i to transact such other business as
mav lawfully come before *lw meetlnc

The stock transfer books will be closed a'
the office of the Company, N<> fil Broatl
ear Ne>» York cltv, on Saturday, tho 1f»th
day of March. 1021. a» twelve o'cln-k noon,
end will be reopened on Wednesday, the .'Oth
dav of April, 1021. at ten O'clock \ M
Bv order of the Board of Plreciors.' '

A. THEVVKTT. Secretary.
JfOTICE OF EI.Kt TION «»I 1HKK4 TOK«.
No Independent nominations havlti,; been

fnarto for one or more vacaricle* to t. filled
In the Board of Directors of the New Tor!'.j.ife Insurance Company at the 1021 Election
cf Directors, and the Superintendent of
sura nee hav'ng as required by law pp scribed
rules and regulations for conducting and
holding «ald election, therefore, ptnttant to
said rule* nnd regulations notice Is 'i *reh.v
given ths' the 1021 Election of memoers ,f
l»-.e Boat d of Directors of t|ic New York l.lfeinsurance Company will be held at tlv Homo
Office of the Company, No. nMl ftroadw !.
? he Cl'v of Nee York, In the State of N
¦\<>rk. on Wednesday, the 13th dsy of Apri!.
1021. the polls 'o !» opened st ten o'clock In
the forenoon and to remain open until four
o'clock In the afternoon of 'aid day. at
wnlch time they «hsll he closed
.JEW YORK LIKE INSCRAS'T. COMPANY.

By SEYMOCR M P.M.LAUD, B-xretaty.
Dated March 30th, 1021.

TheHomelnsuranceCompany
r.« CEDAR ST

New York. \piii 1021.
A) the Annual Electi.! tor Dlrectot f

this Company. held on Monday. 4th ln«t the
following gentlemen were electea foi tin en-
suinc year;
Klbrldge ft. Snow William l\- \\ ashburn
Henry P. Noyes ''

J.ucien C Warnrr Tliomas H Kent
John Claflln Cornelius N. HID*. Jr
John II. 1'laa'er Ktederle ( l.i-«.i;
William t). Baldwin Williams '.ray
J.e>, is t,. Clark. Cliarl' « I. Tyner
Clarence II. Kelsiy

At. a subsequent meeting of tin llnrl.
Mr KlbfMgc O. Snow *s< unnnimou*H
elected I'realden' .and M' us. . ¦.dulc (
Hiiswell. Clnrerte. A. I.udlum, ''inrli I.
.I'vner and Wilfred Kurth were unanlmoi-;
ele< ted Vice-President*.

c I. TYNER. Vice P'
Office of Enoch Morgan's Pons Co
m West Street, N« « > ork

this Cotnpsnv U<< the e|e-
and in-pecors of -lection
vest* will He lwld at th
pany
J02I.

nn Monda

HENRY M. ROBINSON.
NOTICE. An Election of Directors of the
Home I,if» Insurance Company will be h"ld

gt the office of the Comnacy, No. 2*i(1 Broad¬
way, Manhst'an. New York, on Wednesday.
ABtll #. 1021 The polls will bs open from
10 A. M. to 4 V M.

WILLIAM 8. OATLORD. Secretary.

$5,000,000 GOLD ON
WAY FROM SWEDEN

$1..*>00,000 Coming From 1 n-
di.i: I..*{00,000 Marks Silver

I fom (kn*mun\.

Ktihn, i.ueb Ac Co. were notified yester-
itBy b> a hank In Swtden that It had
sbH>pcd fo them by tin- steamship Stock¬
holm 'JO,000,000 gold marks in Oilman
metal for their own uiiount, This ship¬
ment is valued at nearly $5,000,000. It
was announced also that approximately
$1,500,000 in gold from India, trans¬
shipped at London lor the account of
several New York institutions, would he
brought to New York on the steamship
Olympic.
A aid' light on the movement of metal

to the United States to form the basis
of credit was the arrival here of the
steamship Manchuria from Hamburg
with 58 cases of silver, valued at 1,300,-
000 marks, shipped by J. Behrenberg,
Gossler & Co., consigned to "order."
The new announcements of yellow

metal shipments bring the total imports
up to $160,000,000 since January 1. The
marks, it i-^ believed. were brought here
to help exchange between the United
States and Scandinavia. They will be
accompanied by drafts against the pro¬
ceeds of the gold. \\". I*. G. Harding.
Governor of the Federal Reserve Board,
said recently that European countries
fler -craping the bottom of the-ir
treasuries to .--.¦iid gold to the United
States, but bankers believe that he must
have bot.n speaking in a broad way, be¬
cause each institution financing for-
eign trade in it large way expressed
the opinion that the present gold move¬
ment in fully as large Volume as dur¬
ing the lasl three .months would continue
for several months. The rilte thus far
is around $500,000,000 for a full twelve
months.

Average Bond Prices
April 5, lim.
Tut";- Net Week
day. Change. Ago. Pec.Ill

III Kail* "MO +.12 W.-IX
HI Industrials .HH.4li -K07 HH.Iili 80.13

Puh. I til .fifi.TS 0.V32 00.07
Foreign ...Ol.liS .OS «l.:fj »0.»?

:!ti Itond- .*!).»."> .art Tit.rtii 7rt.
V /

BOND NEWS AND NOTES.

Detroit ItoinJ Com |>el 11 ion.

Bids will he opened at 11 A. M. on

Friday in Detroit- for the offering of
$14,818,000 of c itj of Detroit one to'
thirty year bonds for various sorts of
improvements bearing interest coupons
ranging from 4 V| to 6 per cent., and the
competition for the issue is extraortli-
narily keen. Several groups have been
formed with New York city, Chicago and
Detroit participation, and great interest
lias been aroused in bond men in con¬

nection with the sale.

Municipal Offering*.
The National City Company and as¬

sociates have bought $3,049,000 of new

municipal bonds, which they are oiTer-
ing to the public for prices to yield 6
to a. 10 tier cent. The largest offering
is an i.-stie of $2,0-8,000 of Jersey City,
N. .)., 5'«s, due serially on April 1,
19J1!, to April 1, 1061, both inclusive, for
prices yielding 6 to 5.10 per cent., ac¬
cording to maturity. The next in size is
$1,000,000 of Akron School District
(Ohio) 5'js, due yearly on March 1.
1922, to March 1, 1J41. both Inclusive,
and offered to yield 6 to 5 Va per .-ent.
The third issue is S621.000 of city of
Akron (Ohio) Street Improvement 6s,
due serially on March 1 and April 1,
1922, to March 1 and April 1. 1931. both
inclusive, offered on a 6 to 5 1 j per cent,
basis. Associated with the National
City Comparty in ill these issues art

Harris, Forbes <K.- Co., Estabrook & Co.
and Ifayden. Miller & Co. The Mort-
gage Trust Company of St. Bonis is .in
the syndicate offering the Akron School
District bonds. #

'

>

.

Itic V li'tnr) Note Snlr,

.Heavy trading in Government .war
bonds was featured yesterday by the
alp of $1,500,000 VU tory 4", pur cent.
potes in a single block for 95.52. The
distill t ease in call nione> rates made
an immediate change in the bond market
in Jhe direction of prices and sentiment.
The 1'ubiic National Bank revised its
l>iit for New York oft \ bonds to a lower
basis and the city has sold nearly
$40,000,000 of the ,147,000,000 of them
that it offered. Throughout the bond
list there appeared to be a definite ex¬
cess demand compared with the supply,
although none of the movements was
sensational. The change In the money
situation is expected in produce greater
activity in the bond market, with a
trend toward rising prices. An indi¬
cation was the in leased attention |faid
yesterday to new municipal issues.

( a 11 for li in (inn.

I'.lyth, Witter <v Co. and nss ic:at«®
have purchased $1,5.10,000 of tin .Scutn-
em California Oas Comi«-in>'s iirst and
refunding mortgage 7 tii cut. >onds,
due 1951. which xvi be .Iter, d » hortly.
The company sen. » i'.i es in
southern California, Including iwcr.ty-
four cities and town-.

Manila Rondo tnardrli
An 1j»sui of $2,7S0 000 f 5'j per cent,

nine and two-third '<. twenty-nine and
two-third year optional bond* of tie city
of Manila was awarded to-day bv the
Bureau of Insular .Vffali J to the Trtas-
urer ..!" the Philippine .anils whe bid
par and accrued Interest. That offer
was the only one rec< Ivcu for the lionda.

IHilnlh fehiiol ItlTorliia.
Ki'Sld. Richards t*. Co. are ottering

$350,ooo of Dultith ind*;>end->nt scnool
district "t'-j p.-r r-i nk bon is, dated April
1, 1921, and due In 1J36 to 194", both in-
elusive, for prices sliding 5.35 pe« .cut

Ven \ liter;, nn Olue l»*ne.

ICsta'krook A Co and \»". \ Mar iiiian
are offering $1.5o0,l'"0 .. S per i cnt
notes of the ,\tuei t* an itluc Company,
due in Vpt'il. 19.il, for par and aia rued
inteient The companv manufacture*!
glue, hair, sandpH<pev and othet pi 5 'uct.-.

'I lie l.rmid 'I'rnnk ln(rrr»l.
The non-payment In London or the

tliand Trunk llail.vay iiitcri't, which
fell due on April 1. is expec ted to lie
xif'l'"l within a day or.two. Th rea¬
son for Hi'1 default was not link of
money but difficulties in nettling' t'.e nr-
biltrallon between th.' r.»Hwajr and the
iJovertin nt. The fleclftlon to permit
'h.' 'bc»rid« to go into temporary default
we* based on a des'r* to exert prenure
to I «tt n tin' work 01 the arbitrator* and
nd the sort of deadlock that has ex sted

it. rdtng tin term* which wen- to he
bi arbitralu n. "t'be itiiat >'ii i*

not looked on as harmful to th# credit
of th. Dominion of '"utiada, but th" de-
;:i> m,i v result iti in riRifU to nn end
the political controversy which Is aoing
on in Canada with icgard to the whole
future of tii" rallw .yn io i»< at julred
hy the Dominion

At,500,000 l<*nr,

The ff,(too,000 of ton year 7 pep ufnt.
sinking fund gold bonds or tlte f^un
Company, whirli were offered y. nt. rday
by Drexel A. Co. and II irrle Korheg A
Co, wet sold in a few hour* They
p i'ii' off' red for 95 V» and Interest to
\ie|d 7.«S pet ..nt. The $1,1100,000 l.«»t»e
of t in Province of Nov* S.otls, offered
'.>> Wood, OunU> A. < o., th« National

BONDS IN STOCK EXCHANGE
TI'KSDAY. A PHIL 1921.

1821. 1&20.
'ii.v's sales 111,120.00# $12,338,000
iai in date 77Q.tt77.000 l.003,0.*>4.000

OF LIBERTY BUNDS.
Closing. Snles ia

lid. .Xski'il.Yifli!. 11.000s) Open. Hiyh. Low.
).-4 tt0.2« 4.10 131 (J93-- 47) 90.38 HO 38 90.24
r.f>0 87.88 4.V, 1st Is 11^32-47).. \7.60 87.60 87.80 87.60
7.00 >>7.1^ 4.H7 6 2d Is (1927-42) s7.06 87.06 87.00 87.00
r.tio 87.68 .">.10 46 1st cv. 41, s 1932-47) 87.50 87.68 87.50 87.68
7.10 87.12 5.25 1.31 s 2d cv. I '.4 s (1927-4JJ. 87.08 87.12 87.02 8712

7 2d »V«a rr-g 86.94 86.94 86.94 86.94
>.00 99.00 1 st-2d 4'<s
).30 90.34 5.80 697 3d 4**8 il928j 90.24 90.34 90.16 90.32

12 3d 4V,s reg 90.08 90.10 90.08 90.10
7.It! ST.IS 5.37 1.423 llli 4j4k (1932-38).... 87.20 87 20 87.1 1 87.18

12 4th 4>4h regr 87.11 87.14 87.00 87.00
7.52 97.54 5.85 2,SOS Vie. 4;*4s (1922-23)... 97.54 97.56 97.50 97.52
7.52 97 54 4.82 713 Vic. (1922-23)... 97.54 97.56 97.50 97.54

United States, Foreign Government, Railroad. Industrial anJ Other Boadt.
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Rep of Cuba Ss
1904

22 79U
2 79%

Repot Cuba4 4s
70

lft .84

IJSof Mexico Ss
3 4514

Argon'ineGv 5si
1 70%

Chilean Gov
receipts

Can Nor Ry 7s
receipts

2 10134
1 102
7 10134

15 102
1 101%
I 101%
7 tOU.
2. .c. . lO'.'lj
7 10Ua
1 10.'
7 ton

101%

I)elA Hud cv 5s
1 82%

Den & Rto (1 4s
I 63%

64
Den ft RG fd 5s
2 44I4

Df« M 4Et D 4s
6 Ills

Del I'd 4k to:;.!
8S7S

Detroit I'd 4'-.

Tula1 17
9')ls' (!ent ot <Ja -

.99
Cliy of Paris ds |San I'auio 8s Cen Leather

.971;} certificates
8. .97581 6 .87121

2."> 97% ChlneseGovt 5s
10 97%: t 4214
5 98 413 421a
i 9758 Japaneselst t: js

10 87341 1 82
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2 1031-2
2 103>i

4'hillnstn 4'js

Kan C So fd
4 Mis' 1 Sfila
I 7411 Peo 41 ft CM Ss
1 .74% .70)2
3 .74! 4 Phila Co cv i^

1922

I'enna 44s 1960 D S Steel sf Ss
,95U

10 slO

San Cltv Su u
"»I»S P l.ori'la d Ss

5. -;.;% 1 m'2
1 ,1? registered.w'. ' H3I«

KanCit.vTei is, Pitts Cln Chi A

95%
95ia
951a

1 ,/951b
92% Utah Power 5s

2 78%

.'78%
787n

13s
Ijick St Ss 1923

St L 4',s b yaCarChsf7' .s
. 921-2

.81
Va Caro Ch 1st

< ill A W I nd 6s
1 C. ..1031-2

Chi A W 1 mi 4s

851
Peadlng gm 4si

l.si-lede Gas -W 10.. 79lal
BeplftS S» 1940 _ *1

84I.S VifK|nl»n R>'Ss
2 .82

2. 59

I ityof Berne
l»l ileal es

19 95%
CltyofZurlch sm

95 >8
8 .96

59l«
5834
591

Chile Copper 7s
2 ft) I

Chile Copper 6s
« 70

70%
.701#

CCl'AStL St L
4*

1 681.1
Col So ex t 41 -s

1 7:119
7..I4

Cotawbia oa
1st mt« -s

htauiped

1.8ft MS 41 1928
6 83% KloOW

LSft MS 4n 1931!
5 81%

l.ehigh Val 8s
4 971-2

Don ft Nash 7s
4 ..103%
1 lOSiafw,'L ft N So M 4s ,
I 65ia

Manbat Ry 4s
-lamped
I 56

Mid vale Si is
7518

1

95's ^ 103Ih
5 98% 1 10811

Dm«'anadaS4s Beth 8tl Ss 1039
!92l 2 78

in 99%I .1 ;'71h
22 9914 Belli StI fd .',s k

1939 S2lal
20 ->2* BkinKdsnis \
2 92341 I., 79141

ii2.r<8 HustiTcrmm Ss

1031k
10.1
tans
ion 4
10318 *"

10311 Con<i»s S-yr 7s
2. ,s6. .99%
2 9934
1 .991 .

99%
Cull A Sugar si
2 101
2 14)07.:
8 101
10 100%

im
92%
.92%

6H% Cuba R R Ss
6S

Minn A Hi I. 4s
40

Mo K ft Tex 4s
5.. . 57%

Mo K ft ;i'ex Id
11 36%
Mo Pac gm 4s

.-.:i
I 53U

10 87...5 17s
t .Vila

53%
Mont Pwr Ss
2 85%
» *5%
I 85%

':ol tr4s
.SSIgl

R1 Arkftl a 4' js
fii;i4

1 661)
Stl.AlronM Ss

851a;
8.M4

St I.ft iron M ts
10 6978

St I. A Iron Mi,
Rlvft Oulf4J
2 67
2 67Ir|
1 665h

751a StI. ft SanEran
Series A

W«»st Md 4<

Wabash

.8314
5312

1st
86

60
60l,|
00

WestPadflc 1st
4. .81 <4

West Shore 4s
5 701 a
I 7038
1 71

Westinghse 7s
5 991a

9918
"»9I i
.991
99%
,99la
99%
.991-a
.99%6

60l,| ] r

1 60Ih
StI. ft San Kran

S«ries B
2. ,731k
,2 7314

73% Wilson ft Co
StI. A SanEran 1. s

Series C
9 86%

86I4
So Ry

86
MAO 4S

587g

4 99%
3 99%

Wilson* Co 1st.
2 89

84
84>2
84

Cit\ Company anil E. If. 'Rollin'" Soil",
ha* been coM.

Minuter ('..¦!) t«k< lllils.

Sumter county. South Carolina, has
asked for bids on SI.OIlO.OlM ."»1J per
cent. road bridge bonds. Proposals will
be |v«'<I untII to-morrow The bond.*
nr« dated .Jul\ 1. 1920. and mature mi-
ntiallv on July 1. I" .l%l.v 1, 1950.
both Inclusive.

I lilcnwo ntnl \nrlh«T«tfrn.

Official* of (lie Chicago ntnl North
western ifftllroud announced yesterday
that It* is-u< or $1 n.ftOO.OOO of thirty
\ c r pep cent debentures. which ma¬

ture oil \plil 15, would bf paid in cash
it the corporation's office, ,111 Broad-
wa > The cash has been obtained by
an Issue of $1 5,000,000 of 6 j per rent,
gold bond*, nold on l-"bruary h>
Knlin. le/ob & Co to Investor*. Its pro¬
ceeds will be used to retire the April 15
maturity and one >f 95,000,000 on May 1.

offer Nen Kiiiiln ml Oil Itrflntnir.
E. II Bollins ft Sons are offering

$3.0110,000 if the New England Oil Re¬
fining Company'* first mortgage H pet
ei t. sIiiKiiik fund gold bond*, due In
1931, for 98 ntnl interest to yield 8.30
pel- cent. Thej a (> t v refund In Penn-
sylv inia and tax exempt in Massjcho-
letti.

m:h t*a»» mi \TKiiFRir.
\ nc uuhtei'ft it jo l''edcral l!e-

erve nitie has made 11.< appearnrwe In
y<<w York. Benjamin Strong, Governor
of the Ked"mi Reserve Bank, sent out
yesterda> a notice describing the bill.

erfeit ia apparently printed
from lithographic plates on a single
sheet of par»'r, red and blue ink lines
V>eirig used to Imitate the silk fihri."
sn*s the notice. "The fin.- lines of the
lithe Work are not defined and the por¬
trait of Cleveland merges Into the back
ground *o that it la not clearly outlined,"

METALS.
r'n tiu New Vork Met.11 (Bxchange yes¬

terday tin was <iuipt and sit u its wet

'|uot< (i at 28.25029: straits tdiipments
a* 2K4ri 29 standatd hs 28029, and 99
p> r nt. us '.'bSi 27 50. Copper waa dull
"pot. April and May, 13.25 asked. h< ad
fit in, New Vork spot, 4.404)4.00. and
K.ist Kt Louis spot 1.15it 1.35. 551nc was

dull. New York «0tl 5 and Enst St. Koula
spot, 4 70 aaked.

April
Pl.t
:!:! im

.v oo

M nin Inn in .,,,

ul" ksllver
\t,t Imotn
Ini Inuni, soft

Plathuim. s% it
.1 latlntim, 10* ir
Klee rip. spe'
Klee cop, March
Tic Iron. No X
foundry ...

Pip iron. No. 2.
sllleoi 28.80

Pic Iron plain. No.
2, »lllr<ni '.'T.rrft
I .ONI M »N, v prll r.

li i- metal iiuotat'on*

A«l Hit
24.00

$."iil (HI

$75 ('m
*!Hi no

lion oo
13 25
13.25

April
Hid. Ami.il.

i»i

$.*1(1.00
2:1.00

.00

29.50 ;iom> 29.r>o

2a. so 28 :.o

$75.00
$<111 0(1

$100.00
13.25
13 25
80. ISO

2f>.50

o U.0O 27.."i0
t'nllon ing are the

S3.00
clos-

'ippel *|M»i
'opper. fa'tires.

|."|ei copper, "ii'it..,
Kli'i r|c f lit ii r*
Hales, spot, .*. tons

Tin, «t»>i
Tin. futures
S' :l 11 S
Males, split, iini tons futui

.i nil. i" t. t!i 10

.en .1, fmures ., IB 17
ftpejtei-; spot.
Spelter, futures

"it CI n HRC«.
'.x T ii ff Ts iM
I.N II II Up 10*
71 0 o off rt
; : to o off u
fat urea, n.i x

t:.j to n ofr ii m<
I Ml r. 0 off I as
1(10 o (I ..ff 11 tos

450 tons,
up 2s fill
up 2s (til

a lip .'is
15 0 up 5s

IM RKAAKS IT* $1 RPI.I 4.

The report of the Southern California
Rdison Company for 191'i shows a atu

pbis. after charges and depreciation, of
$3.071,79ft. against $1,983,183 a year
ago. ft ^ m oss revenue wasi $13,244,995;
Other Income. $1,103,743; operating ex¬
penses, tr 113.*>C. depreciation. $1,000,-

I 000, and Jularoat charges, &<¦., $3,22o,2$8.

A7 AH I SSI E TAX REFIND IN PENSSY/AAMA
TAX EXEMPT IN MASSACHUSETTS

t

$3,000,000
New England Oil Refining Company

First Mortgage 8% Sinking Fund Gold Bonds
Dated March 1, 1921. Due March 1, 1931. Redeemable on any interest date at par and interest plus a premium of 1 % for each-
year of unexpired life. Semi-annual interest, March 1 and September 1, payable in New York or Boston without deduction for
any normal Federal Income Tax not exceeding 2%. $1,000, $500 and $100 coupon bonds with privilege of registration as to prin¬
cipal. The First National Bank of Boston, Trustee.

From a Idler- of Mr. F. Douglas Cochrane, Chairman of the Board of Directors, We summarize as follows:
CAPITALIZATION

(After giving effect to this financing.)
Aiithorlr.Ml Outstanding;

First Mortgage Bonds (this issue) .... $5,000,000 $3,000,000
Capital Stock, Par Value $100 ..... 7,500,000. 7,500,000

In the opinion of counsel, these bonds are secured by first mortgage on all property of the Company now
owned or*hereafter acquired, which is taxable as real estate in Massachusetts. The remaining $2,000,000
bonds may only be issued under conservative restrictions, except that $1,000,000 thereof are pledged with
the United States Government to guarantee the fulfillment of a contract.

SINKING FUND. The Deed of Trust provides a semi-annual Sinking Fund, commencing September 1'
1922, which shall retire the bonds at the rate of 10% per annum.

BUSINESS AND PROPERTY. The New England Oil Refining Company owns and operates a

modern tidewater refinery of the highest type of construction at Fall River, with a rated capacity of over

20,000 barrels of crude oil a day, steel tank storage facilities in Fall River and New Bedford with a capacity
of about 900,000 barrels and docks with facilities for four 10,000-ton tankers'. The properties are constructed
almost entirely of steel, brick and concrete. ^

This business is one of the most important basic industries to be established in New England in many years and is belitOtd
to be a vitalfactor in insuring an adequate supply offuel to the industries of this section.

ASSETS. According to the audit of Messrs. Price, Waterhouse & Company, after giving effect to
this financing, the cost of the fixed assets of the Company, plus net quick assets of not less than $1,500,000,
amounts to $10,593,377, or over 3H times the par value of outstanding bonds.

EARNINGS. The operating profit of the Company for the first fyll year of operation, in the opinion
of examining engineers, will be about $5,817,660, or over 20 times the annual interest on outstanding
bonds. Approximately 80% of the output of the refinery is under contract to the United States Government,
the Standard Oil Company and consumers of fuel oil within its business field.

GUARANTEE. These bends are unconditionally guaranteed as to principal, interest and sinking
fund by the New England Oil Corporation, which owns the common stock of the Company and also has
important oil interests in the Maracaibo Lake region of Venezuela.

We recommend these bonds for investment and shall be pleased
to send upon request circular H200 describing the issue in detail.

*
Price 98 and accrued interest, to yield 8.30%

E. H. ROLLINS & SONS
43 Exchange Place, New York

BostonPhiladelphia Chicago Denver San FranciscoLos-Afifties

COTTON.
The cotton market showed yesterday

a' much better general undertone and

advanced about "5 to 40 points early in

its session, but lost part of that gain
in it.« .final hour. The advance was

largely a reflection of Liverpool's
strength. Cables from Liverpool were

decidedly higher. The English market
finished 'around its high with a gain of

37 to 40 penny points. Manchester re¬

ported a fair demand for yarns and

clottis. The list was generally firm at

the outset, IS to 35 points net higher.
For a short time following the call

the market was a bit uncertain in its
trend, and reactions of 10 to 15 points
oci urred. The market's underlying tone

was excellent, however. *4id the list soon

recovered. The betterment of securities
probably accounted for most of the sup¬
port by Wall Street interests, and there
was also professional covering on pri¬
vate advices from London which said
that negotiations for a settlement of
English labor troubles had begun. Sen¬
timent on the floor was bearishly af-
feeted by the favorable remarks of (low
Harding of the Reserve Board in the
Washington conference on .Monday.
The weather map was not given much

consideration. Official forecasts for to-
r1a\ were not a* favorable. In the after¬
noon the market held generally firm,
with a gain of about 20 to 3o points, but
liquidation whs increasing slowly and
the list slipped back more than 20 points
from the highs of man? options. Ex¬
port* for the day were 5,58o bales,
bringing the season's total to date to
I.782.815 bales, in contrast to last sea¬
son's total of 5,185.401 bales. The mar¬
ket whs finally 21 to 26 point* net'
higher. Eocul spot was up 25 points
to 11.90 cents.
Mange of prices:

<<nen. I4l*li. Ia>» Close Mom.
M«> 11 7*1 I I.HI 11 H2 11.70-12 11.45
.I illy t-J.12.40 12.12 12,23-20 n !>7
Oetobi't 12 78 I 2.93 12.B7 12 79-no 12 53 1
December .13.07 KI2U 13.00 13.on N 12.H5
January ...13.19 13.35 13.lj 13.19 X I2.!»."i

NKW Oltl.KAN*.
¦NKW OIU.KAN8. April ... Lai.' l,oiido

repoitx tliHt tie Ch>m rriment hud iiii.-dl
"in extend outn»l o\et iiisl nilnPS foi mi-
othci thirty days, nagged the cotton market
toward the rinse of to-day, rutting ilown an

liter a'l\Hitre, and the close wa* it*'.i<lv
A! net mK:inori of 21 in 2-i points. Cl islng
hid Vlny. 11.:... July, 11,711; OetOOcr, 12."4;
December, 12. is, J aituar). 1^.02.

HOITHERN srOTH,
(inlvrxton Heady. uiiclianged at H.2.V.;

sale* ,M9 bale*. Nee Orleans steady, un¬
changed at 11,25c,; xstus l.23» Onlc* Mo
hlle nominal, unchanged at I0.2.V. aalos nil.
Norfolk qu|et, 25 higher at I1,2.*« sale* 203
hah*. Memphis stead). urn-hanged st
II.TiOc'.; sales n.V> hsles. Houston steady, J.',
higher at loo:,; sales 1.247 hale*

.»T \TI*TI« *.
t.nst I.hsI

Yesterrta\. Week, Iflr.
Port receipt* 211,7(17 2S "7« 19.927
Kxjjorts. 5,5*5 5,335 in.an*;
Exports season.. 3.7(12,315 3.720,<V(4 5,1*5,401
New York «tf»ek 122.744 124,400 44 0P1
Port stocks. l.iM.i".it 1,377.225 1;2H.*>.205
Interior ri Ipts 1(1.0*0 til.*71 1 r.
Interior shtpmts 14,pin 13.170 10,141
S. V. arrivals,... 2.114 ... 4.'m

I.IVt.RI'OOI..
Spot cotton dull at 3 points decline: mid

dlhig, fl Nl.i Hales #,000; American. 2,000.
Imports lO.nflO. nil American. Futures
opened st. ;»d> 2 points advance to 4 de¬
cline Closed firm nt an advance of 37 to
41 points closing prices: May. 7.7*d. ,lul>,i
7.WW. October, 8t*d.; IJeoember. 8 24d.,;
January, * 27d 'Maui.heater: Yams and
cloths, modi rate demand

« IITTONSKKD Oil
Open. High, l.ow. Close Mon

Spolfi ;,o .", <;r>
May H <wi (1.03 ft.90 5.90 92 " 07
Jul) i. .0 c, ",s II'!!. (I 10 II (1,50
August n 70 H.70 #i 7if iiiir.ro 0 75
September. 7 oo 7.02 o S3 0.82-M n 91

RXPOHT1 Kit 41M NEW YtlltK.

Exports from Nciv York yesterday,
Wheat, 134.911 hu. corn, 111,319 bu.;
nat.", 70/»r,4 hu.. |>«rley, *33,870 hu,
bacons, *37.000 lh«.; lard, 3,299.488 lbs. ;
four, 19,245 sacks; oatmeal, 275 bhla.; j
CoWnnHeed nil, (0,000 I ha. ; lubricating
-oil« 114,OoO sala. j

FOREIGN MARKETS.
t *

London, April 6..Bar silver, 33d. an

ounce; bar gold, 105s. f>d. Money, 5 '4
per cent. Discount rates.Short 1)1118,
f, , (ft 6 per cent.; three months' bills.
6 .')-16ffi 6 % percent, Uolil premiums at

Lisbon, HU.

i'.Miis, April 5..Prices were heavy on

the Bourse to-day. Three per cent,

tcntes, 57 franca 40 centimes ; exchange

on London, 03 francs 84 centimes; 5 p«r
cent, loan, 3 francs 93 centimes; the dol¬
lar, 14 francs 28 V6 centimes.

SUGAR.
The range of prices In yesterday's

sugar futures maxket follows:
Yester-

Open. High. Low. Close. dav.
Mm 4.Kit 4.90 4.SI 4.87-88 4.92
.1 ime 4.89 4 89 4,«9 4.07-08 4.99
juiv ri.oti ri.of. r..oo 3.o«-o7 3.o«
September.. 3.10 6.12 3.07 5.12-13 3.10

BID AND ASKED QUOTATIONS
V. Y. S'VOi K F\< HANGE QUOTATIONS.
To the following prices*accrued interest I»

to bo added iti every ra*e.

FOHRltiN BONDS.

City of Bergen 8h reels
City of Berne
City of Christ iania ^...
City of Zurich
\rgentine Intern. 5f, 1945
B-lgfaii $S
Kiftfpti »m of Belgium Hs...
Kingdom of Belgium 7'**, 1945
Canada, I»om. of, notes, 1921.
Canada, Dom. of, 192fi.
Canada, Doni. of, lO
Canada. Doni. of, 19,'H
>anish 8s
'anisli 8s
Denmark 8m
Chinese Gov. Hu Kug It
Vorwav 8s v
Cuba Kxtern. ."if, 1944
Province of Alberta 4,as
Cuba ISxtern 5s, ser. A. 1941*
Cuba Kxtern. 4V»». 1949
Republic of Chile 8s
Dominican Hep. 5s, 1958.. .....

City of Lyons 15 yr. (Is, 193-4
City of Ma selllo.M 15 > r. »1s, 1iW».
City of Ilordcaux 15 yr. Us, 1934
City of Copenhagen 25 yr. 5,2s.'44

Hid.
94',.

70*4

9t»'/y
99 4,
91 \
92
88-U

Ask,
95

IHi-H
!»»!%

9M<
98' %

.... 98'4 99
1951 4 2 421,

99% 100
79'4 79,vg

9*%KrenaJi Gov. 8?. first tssuf.
I'reneli. Paris City Us, 1921 97 .
Gov. «>f Switzerland Ns, 1940 lot
Japanese Gov. 4'»jh, st»*rl. In., '-5. 82V*
Japanese Gov. 4V.s, lid scr., 1925. 8J»h
Japanese Gov. 4s sterl. In.. 1981.. tHU
Japanese, Tokio City 5s, 1952.... 581-
IT, K. G. IV & I. 5 yr. :.V?s, 1921. 99'
1 K. G. H. * I. yr. 5Us. 1922.. 4M »,

1 K. U. H. & I. 10 yr. .»',**, 1929. 8H*,
r. K. G. I* * I. 20 yr. r»u*. 1937.
Mexico Kxtern. »t**rl. r»s of *99- 45 4»
Mexico Extern, gold 4s of 04-'."»4. 32'1»
Kingdom of Italy 5 >r. 0V*% gold. 91^
San PaulcJ 8s. c t 97'^
t'NITED STATES UOVEHNM..ST BONDS.

its'.
97'»
101 s
n-:\
82 1 ..

114',
:.k\
W%
IM'*
Hit
SI",
I.".'

si»,
97%

Klil. Ask.Hlil.
2* r<"6 99% 100>. 2s I' '-18 ip pin.
2s coupon. 90% loom.:* i*an ieR. 78%
4s rey 104% 1"t \ ;i.H Pan 'Mil 7*",
4s coupon.104% l04-\ I* ! J* '34. ."0%
.i P '3# IK "t"1* lim'i I' I 4s "So. 80'.,
2s |» 30 111 Ml* 100'i|P 4* 'SI. SO',
is 1' 38 rg in)44 100'.i 11 3 92

Cloning prices >>f ^
Here no tianssrtlons

Bid. AsU.
\ tin ins K*. 27 SO
Ailvstiec It l'"1* 17

<l.> pt.... ttl'i ."il
Air Rwlui t 31 38
Alnska <ilfl 1 I'.4
Alh *. fjiis.t2n IS©
All la lire T! 70
a a cubi.'.mn io4>4
'Al <: M pf. 78 si
Am«l S 1st 90 loo
Am A f pf 72'H 74
Atn Ilk Nt» 31 .VI
do pf.... 47 4"'4
Am II S pf «o 80
Am rnii pf 8.'| 8.-.14
Am »'K pf.lio'4
Am Clilrle. 21 23%
Am Coal... 55 <12
Am Kxp...l2l 127
Am I.In pf s| 8-".
Am M *
Am Itnrllnl H8»', Ht<

(In pf. .108
A HlilpliWIg .. sii
A pf 8"
Am S HwA ."'8 114
A SI I'y pf s;, 1Mi
Am Snuff. 101 l"i
On pf. 73'a 8*»

A SoniT pf 82 s".
Am Toll pf !«) 91
Am T * r 48 .*.0
AitiWIiol pf HI !>:.
AmWixil pf 97 '.'7
Am YAW pf 2«'4 28%
Ann Arbor. 8 10

ilo pf.... 10 30
Asxet* K. 2% 3
A I' fl 1 pf H.'i ' (14
do 2d pf. no M»

Asst'l OH P7 102%
At Hlr * A 3% 4
At Cnnst 1. 78 80
AO&WI pf. .10 31
At ISeflri,, .900 9*0

»in pf.... lirr'i, ion
Alius nvk. 1:, 18
Aoln H¦(U'. 3% 4
do pf.... 9 14%

took. In «lilrli
jpsterdav:
I Bid.
Ails NtCll pf'OI
Bni.1 1, pf. :>.>
lis melt l.lh .",1
do pf.... 71

llai iisilsll A ..

Brit uplift. *,
lu-ec h I'rk ::i
Beth Steel 52',

Ask.
100't

there

Ask.

101
37

28

tin !N|
do 8"v .... 103'\

Booth 1".. 4»,
dc III... 23

Bkn 17 fias US
Brown Sli 33
do pf. ... 74

Brunswlrk. 3%ttlf A .Sits
do pf. .., 41

B«lf It A P 07
do pf .. '.11)

Burns Bros 83
do pf. |n|

Bneli Term. «.*.
Butterlrk. 17%
'.ui Pit pf. 71',
''in Sou.., 40
1 'ne pf
<.'e«e Plow. ".

<lo pt. 7:
'1 HTtofNJ. 180

'el l | roll ,

Ho '«( pf. ,

do 2d pf
fill t \ pf II',
Chi A N\V H3
C Ht I" f (1.
do pf. 811

cnup 7* 71
CCC g HI I, 30%

«IO pf. . (HI
I 'lev A Pit. 3,*.
Cluett Phv. 41%
do pf ... 78

Col Fnel*I 27!j
do pf.... 100

C So si pf 51%
do 2d pf. 43

I <"oeSf> Tsh 33%
Con Clg pf 70

4%

43%
82

Bid.
('on 1 'In rili Hi,
Con ( 1111 pf
C'ii Injur, lil
('ornPP. pf.101%
Crox Carp. 30
< ru ati pf. 8i
Cub A S pf 92
Davison (Ml 24
I'll A Hull 97
D L, «T W..205
Do Bei r«. 13
Deere pf.. 82
Del Kdlxon 93
Det i Mel. 13
I'll l'tllteil 70'.j
Dill Mati'h.107
DtllHS * A 3Vs
do pf. ...

Durham 11. '.'(I
do pf.... 83

Elk 11 K pf 39'3
Klec Slor..lOO
Enter Bran 7
do pf.... 23

Kndtcott J 01
do pf.... ".Ml

K»u MAS H'..
ilo pf. 23

Km I' I. pf 814,
Katrbank*. 37
rirher lids si

<lo pf.... 97
(Jen ic pf IK!
do deb pf 81',

C.eti Mot pf 0"
'111 7"e.... 73

rillllland pf 83
(.oc'drlcli pf 7(1
(lianby 18
Cray f. D.. 13
(Suan Hiir 12%
1 If M*N pf 21
Slf Hi 1 pf 72%
llaldrs El., to
Marlman... 7o

' Harv 'pf.. 104%
llork Val. 37

| Hyilrau Stl. 11
III Cent.... 3d
Indian lief. s>j,
do pf

I lit Agr. 8%
4I0 pf. 4f»%

IniM'l' 2 pf fil
1111 Nirk pf 7!l",
lilt Psp |lf l»4
do pf si. 72

Int Kali.. .. 43
loll A C. Pt I
Iron prdts 32
.1e»e| T pf ¦jr,"-,
Jones Tea 20
K c EtS pf Mi
Kayaet .. 70
do l.l pf. 1HI

Kel Whl pf 80
Keo ( l>M 1
do pf.

Kresge 8S.I-I1
do nf.... IIPi.j

Kress S ff. 73
do pf.... 90

I.aeleile) 1 as 43
I. E * \V II
Mr a My 137%
do pf.... jirj
do B 123

l.lnm 1, pf 03
I.orlllard ,.I4H
do pf.... 102*,

Lon»e\V||es 3"
ilo Int pf 03%
do Jil pf Inn

I. * N'nsli. !>8
Malll«oii 13
do pf ... 38',

Miinbnllnn 30
Mini II, li \
Man Klec S
do pf....I no

Mai I In P) 13%
.M» i,y til
do pf 31.

Mmiftt; Sup (12
do pf

M irlin R,. 7
Villi All. 13%
M Dp H pf. 100
Ma* 1st pf 7%
do 2d |if. 3

Mex Pel pf 88
MIt'll Cent. 87
MSPiFSM ««
do pf.... 82
do I 1 30«i

Mor A Es.. A,'
Mont Pov 31%
do pf... 90

I Mnlllns By 22%
'In pf, ... OO

lMISL.90

1 43
108%

12%
143
103
1 4.1
99

IAO
103%
38
119

93
97
08%

Bid.
Nat Aeme.. 22%
Nat Bis pf.l 10
N il C & S. Si
do pf.... (10

Nat ljl pf.108%
Nev Cons.. 9%
NHvM 1 pf 8',
NO '1' A M 03
NY Air Br 72%
NY 1. & W 83
NYC A Stl. 4 1
do 1st pf. 0"
do 2d pf. 37

NYDork pf 30 »
Not f South 9%
Not flW pf 63
North Atn. M
No\ 8«- Stl 33%
NutitiBlly.. 10
Onto Fuel., id
Oil* Kiev...118
do pf

Otl« HI pf 72
(livens D pf
Pae roast. JS
do 1st pf. 60
do 2d pf. 43

Par Oil 3(1%
Pa. Mall. HI
Pfti: T * I lo
1'arlah A B 1.3%
I'onney pf 811
Peoiin .v 1; 9%
I'll. M pf.. .".H
do pi 31

Pet Mtillkn 34%
do pf

Philips .].. 31 ,
do pf. .. 7(1

Pierce A pf 74
Pllt" f'l pf 87
I'FW C pf. lid
Pitta Stl pf 70
Pitts t \\ V 2.V,
do pf. .. 73

Punt A Sk 42%
Hv Stl Hpg 88%
do pf. ... lot

'!en < Sat. 100
Kobl lleis.. 7%
do pf. ... 48

Il"|> Stl pf. 0.1
Read 2d pf II
Bern l»t |.f ..

do 2d pf
fleplORle SI 22
Se lb Air 1, 3%
do pf....

s-nik pf.. 90
8loa»-8h«'f. 4i

lo pf ... 70
Rhattuek... 3%
S PR Sit Pf 91
So By pf 33",
Stand MID I IO

d' pf.,.. 73
>'l * T pf 77
Stern B pf.100
Stinleb pf.. oi
Sup SII pf. 97',
"lemtor P. 3%
Texas I, T.2I0
Tide \V O. 101
Tob Prd pf 801,
'IS I.AW |v 8
T\v C|ty pf
t'nd. r« d .143%
do pf, . 101

1'n Pao pf .
Union Tnk 103
do pf.. 98

Cn Clir St.IIO
do pf Oil

F I irtt I pf 13' h

F S l"'xl>..
C11 Hi Inv 10%
l*S CI P pf <7
FS II A Ini 43
FS In *1 pi 9.".
\ a C (' pf 9,1%
V:i C < 81
Vw III A 1'
vilaalt" pf 73%
Wnb |.f II. 13
West I pf. 3n
West Alt B 92%
WestM 2 pf 17',
West P pf 00
W * liE pf 18
wieku lre S 13
Wilson pf .

Wll-Ovil pf 33',
Wis Cent.. 28
Wh th pf.101
Worth P.. I7'»

ilo pf A. 70
ilo pf B 112
.K* dividend.

Ask.
24

J12

l.'M
82
2«Vi

UO
ion

ir.\

110
?«8»i

divldctds mwo vrrKKWH.

GARTER, Inc.
DIVIDEND Uv 6

At a meeting of the Board of
Director*, held To the offices ot the
Corporation, at 658 Fifth Are., New
York City, on March 16th, 1941,
the regular quarterly dividend of

on the par value of the Pre¬
ferred Stock was declared payable on
April 30th, 1921, to shareholders on
record April 15th; 1921. Checks
will be mailed.

PAUL A. ROSIER, Secretary.

Dividend Notice of the
American Light & Traction Co.
The Ronr<1 of Directors of the above Com

pany at a meeting: held April 6th, 1921, rt»
rlared n CASH dividend of P* Per Cent. .

the Preferred Stork, a CASH dividend of
Per Cent, on the Common .Stock. and a dlvl
dend at the tare of one share of (V>mmm
Stock on every One Hundred <100) share* r>f
. ommon Stock outstanding, all pavable Mm
2.1. 1(121.
The Transfer Books will close at 3 o'clock

P M. on April 12th, 1921, and will reopen a1
1ft o'clock A. M, on April 2&th. 1921.

C. N. .JELLIFFK, Secretary.

KEI.M M'lllM.I IKI II TIRE COWPANV
The Board of Director* lias thin dav i'..

clared m quarterly Stock Dividend of Threi
Per Cent. on the < 'ommon Stock of thl«
company, e.nablr In Common Sloe* of th"
Cumpaiii May 2. 1921, to stockholders of ref¬

old a1 the close of business April 15. 192I
A Certificate of Common Stock or a Warrant
i"presenting a fractional share of Common
Stock or both, In payment of the Stock Dlvt
dend "III be mailed.
C. P. STKWART-HVTJIICRLAND, Sec ret a r>
Da;ed New Vork, April ft, 1921.

KEI.IY HPHISt.KIKI.il TIRE (OMPAVV
V quarterly dividend of Two Dollars

per share on the Eight Per Cent. Preferred
stock of this I'onipany has been declared,
payable May 18, 1921, to stockholders of
record at the close of bualnese May 2. 1921
c P STEWA RT-St'TII Eltt.AND, Secrete r>
New Vork. April 6, 1921.

American Telephone t Telefraph Ce.
A qusrterly dividend of Two Dollars per

share will be paid on Friday. April 15. 1921,
to stockholder* of record at the close «f
business on Friday. March IS, 1921.
On account of the Annual Meeting, the

transfer books will be dosed from Saturda>«-
Marcli 19, to Tuesday, March 29. 1921, both
days Included.

G. D MU.NE, Treasurer.

THE KANSAS CITY SOITHKRN
RAM.WAV COMPANY.

No y, Broad Street, New York, March 15.1921
A quarterly dividend of ONB (1> TEH
KNT. has this day been declared upon the

Preferred Stock of this Company, from sue.

plus earnings of the current fiscal year, pay-
nble April IB, 1921, to stockholders of re.-or1
St o'clock P M. March 31, 1921
Checks In payment thereof will be mal!»!

to stockholders at the addresses last fur¬
nished the Transfer Agent.

(1. C. HAND, Secretary.
THK riTTSRI Rlill * W EST VIRGINIA

RAII.WAY COMPANT.
PREFERRED DIVIDEND NO. Jg

The Board of Directors ha* declared a dlvl
dend of one and one-half <tV»> per cent, on
the Preferred Stock of the Company for the
quarter ended Mar-h J1, 1921. payable May
91, 1921, to Stockholder of record at the
close of business on May fi. 1921

If. C. M'X)RE. Secretary
Pittsburgh, April 4. 1921.

Office of The I nlleil (.as Improvement < e.
N. W. Corner lltoail and Arch Streets.

Philadelphia. March 9. IJ2I.
The Dlreciors have this day declared a

quarterly dividend ot one per rent. (50r per
shat ) on the Common Stock of thle Com¬
pany. patable April 15. 1921. to holders of
Common Stock of record at the ctpse of liusi
ness Marrh 31. 1921. Checks sg^lll be mailed.

tV MQHIlia. T-easut.'

ELECTIONS AND MEETING*.

New York, March I. 1921
The Annual Masting of the ntoekholdere of

The Weetern tTnlon Telegraph Company, for i
the 'lection of Directors and Inspectors of t
F.iectlon and for the trsnssctlon of such othe'
business es may be presented at eahl meet
Ing, -till be held at the Executive Office of
the Company at No. 19* Broadway, In ths |
cPy N',,v Vork, on Wednesday, April it,
1951, at twelve o'clock noon.

AXrr.EW F. BtTvLElGH. Secretary. |

a


